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[ocypapcTBeHHbIE 40NrOBble 6yma ™

Espo/[donnap u gpyrme pbiHKK
MpombiLeHHoe NPon3BoACTBO
Po3HuuHbIE Npoaau

NHbnauma, PMI, Housing starts..
CoumanbHaa gMHaAMUKa

“Kutaiickuin paktop”

MNHAeKcbl MOPCKNUX Fpy30NepeBO30K.
MHpekcbl aBnanepeBo3oK IATA
JeHexXHo-KpeaAnTHasA NoMTUKa
Poccuitckaa skoHOMMKa

Poccuitckmnii poHA0BbINM PbIHOK

MporHo3sbl BeAywWwmx uccnesoBaTeIbCKUX LIEHTPOB: MporHo3sbl BeaywWwmx uccnesoBaTelbCKUX LLEHTPOB:
npupoct mmuposoro BBl 8 2011, 2012 rr. ueHa Ha HedTb B 2011, 2012 rr.
HaumeHosaHue opaaHu3ayuu 2011 2012 HaumeHosaHue opaaHu3ayuu 2011 2012

Mwuposoii Bark (World Bank) l Mwuposoi baHk (World Bank): cpeaHss no 107.205 102.10%
OCHOBHbIM MapKam
MesxayHapoaHbIi BantoTHbI DoHA,

(International Monetary Fund) l MeskayHapoaHblii BantoTHbI PoHg,

(International Monetary Fund): cpegHss 108.005
Fitch Ratings

Morgan Stanle 120,00
Bank of America Securities - Merrill Lynch = v

Deutsche Bank Group J JP Morgan (WTI)

Goldman Sachs Group Merrill Lynch (WTI)
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JP Morgan Goldman Sachs Group (WTI & Brent)
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‘ |. PHAHCOBbIE PbIHKU

1.1. AKuuu: Temnbl PpOcTa OCHOBHbIX MHAEKCcOB (6a3a - pespanb 2007 roga), %

(Ka nuTanusa u,vm/BBI'I)*lOO%
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1.2. doHpoBbIi pbiHOK CLUA B guHamuKe ¢ napoit EUR/S
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O

1.3. Poccuiickuii GoHA0BbBIN PbIHOK
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1.4. AKuuu: CMHXPOHHOE ABUXeHUe nHaekcos bpasuaum u Poccumn
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Tabauua Nel. Onepekatowee B3aMMHoe BAUAHUE

= 2-MeCcAYHaA Koppenaums
lon. oneperkatowan Kop-uma

[opoBaa Koppenauma

nHaekcos Poccum u bpasnamm

Ta6bnnua Neo2.

MporHo3Hasa mopgenb: UHaeke PTC

NHpekc 1 2 3 4 5 6 7 8 9 10 11 12

1 RTSI
> 5 MICEX Jlazoeas nepemeHHaa Koagp-m t-cmam.
g' 3 MSCI Russia USD o

2 MSC) Russia Local CBo60AHbIN YneH -0,0008 -0,510
@ 5 Brazil Bovespa RTSI -0,1140 -2,071
o 6 MSCI Brazil USD
= 7 MSCI Brazil Local USD/RUR -0,5533 -2,452
o 8 MSCI BRIC USD
O 9 MSCIBRIC Local Brazil Bovespa Stock 0.3994 5646
< 10 USD/RUR IDX ’ ’
] 11 USD/BRL
& 15 Dow-Jones Ind Av. R-keadpam pezpeccuu 7.73%

bpasunsckuli u amepuKkaHcKuli pbIHKU OKa3bigarom ornpedenéHHoe onepexcarowee eausaHuUe Ha pocculickuli poHOo-
8blli pbIHOK U Ha UHOeKcbl cmpaH BPUK. B mo e spems, o6pamHoe snusHuUe pocculicko2o pbiHKa He Habadaemcs.
Hauboabwuli nomeHyuan 048 npo2HO3UpPoBaHUSA MoKa3sieaem UHOeKc PTC (Ha uHOeKc oKasvigaem GaAUSHUE HAU-
b6osbwee Yyucno gpakmopos). Bce mpu pakmopa (cm. Tabauyy No2) 3Ha4umMbl, MOCKOAbKY t-cmamucmuKu no mooy-
7o bonbuwe 1.96, 00HaKo Mooesb No38oa9em 06vbACHUMb AUWb 8% Konebaemocmu UHOEKca.

Ta6nm.|.a 1 otpaxaeT B3aMMHble
onepeKalolme CBA3M Mexay Oc-
HOBHbIMM WHAEKCAMW POCCUMNCKOIO,
6pasnNbCKOro pbiHKA, WHTErpasbHbl-
MU MHAeKcammn ctpaH BPUK, Kypcamu
HaLMOHaNbHbIX BA/IOT U  WMHAEKCOM
Loy-xxoHca. Onepexatowme CBA3N
NOHMMAOTCA B CMbICae MNPUYUHHO-
cneacTBeHHor  cBa3n  [paHKepa
(Granger causality test).

3a/MBKa KNETKW TabauLbl cepbimM LiBe-
TOM O3Ha4aeT, YTo ¢ 5% ypoBHeEM 3Ha-

YMMOCTN UHOEKC B COOTBETCTBYHOLLEWN
CTPOKE MOKET BbITb MCMNO/Ib30BaH A/1A
NPOrHo3MpoBaHMA Ha 1 AeHb Bnepés,
WHAEKCa B COOTBETCTBYHOLEM CTONO-
Le. 3a/IMBKa MMaBHOW AMaroHaam oTpa-
YKAaeT Haauume 3Ha4yMMoW aBTOKOppe-
nauum 1-ro nopagKa ana AoxoaHocTen
WHAeKca. Ecn KneTka MMeeT 3aimnBKy
TEMHO-CUHUM, 3HAYEHUA AOXO0AHOCTEM
WHAEKCa aBTOKOPPE/NIMPOBaHbl, 4TO
MOXKET 6bITb MCMOb30BaHO MpU MpPo-
rHO3MPOBAaHUM U OLEHKE KayecTsa
MHOEKca.

Tabauua Ne2 oTpakaeT BO3MOXHOCTM
NPOrHo3npoBaHMA mMHaekca PTC Ha 1
LeHb Bnepén, Ha OCHOBE AWHAMMUKM
6pa3nabCKoro pbiHKa (MHAeKca Bove-
spa), Kypca fonnapa M aBTOpPerpeccu-
OHHOM cocTasaatowei. s nporHosu-
pPOBaHUA UCNob3yeTca TpéxdaKTopHan
MoAenb pacnpefenéHHbIX Naros nep-
BOro nopagKa Aaa norapuemuyeckmnx
[OXOAHOCTEM WHAEKcoB. B Tabauue
npveegeHbl KoadpduumeHTbl, ux t-
CTaTUCTUKM M MOKas3aTe/lb KayecTsa
perpeccun R-kBagpar.

McTouHukM gaHHbix: Bloomberg. PacueTbi: UK “EBpodurHaHchl”.
MpumeyaHue: pacyéTbl aBTOPOB Ha OCHOBE AHEBHbIX IorapudMmUYecKkx 4OX0AHOCTeN ¢ nepuogom HabntogeHuns 10.01.2007-25.03.2010; ucnonb-
30BaHbl TeCTbl [PaHKepa Ha NPUYMHHO-CNeACTBEHHYIO CBA3b U JIbloHra-boKca Ha 3HaUMMOCTb aBTOKOPPENALUN.

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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1.5. AparmeTansnbl, $ 3a TPOUCKYIO YHLUMIO

®bloyepc Ha 30/10TO (6MKa MWwaa NocTaBKa ). JANHHbIE LLUKbI.

dbloyepc Ha cepebpo (6AnXK. noctaBKa). JANHHbIE LUKAbI.
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McTouHukm gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpoduHaHchl”.

O

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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1.6. BantoTHbIii pbIHOK

JuHamuka esponelickux easntom (ed. HayuoHanbHol eaaromel 3a 1 doanap CLUA)
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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McTouHukM gaHHbix: Bloomberg. PacueTbi: UK “EBpodurHaHchl”.

KpOCC-KprbI HaUWNOHA/IbHbIX BaNtoT
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McTouHukM gaHHbix: Bloomberg. PacueTbi: UK “EBpodurHaHchl”.

®uHaHCOBbIE PbIHKK

OUHOMUKQ G3UaMCKUX U MUXOOKeaHCKUX 8asatom (e0. HayuoHanbHol eaatomel 3a 1 donnap CLUA)
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McTouHukm gaHHbix: ®PC CLLUA, Bloomberg . Pacuetsl: UK “EBpoduHaHcbI”.

——— Chinese Renminbi
Russian Ruble
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1.7. MOHUTOPUHT AO0XO4HOCTEN rocyaapCcTBEHHbIX A40NroBbIX bymar

[ocypaapcTBeHHbIE J0roBble bymaru: FocynapcTBeHHble fosrosble Bymaru:
AOXOAHOCTb K norateHuo, %

= UST 10yr
= UST 10yr ——Canada 10yr ——— UST 30vr (wk.cnesa)

locynapcTBeHHble foroBble bymaru:
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Eapomempebl amepuKkaHcKoz20, GGPOFIGUCKOZO U a3uamcKo-muXOOKeaHCKO20 pecUuoHa

[ocypapcTBeHHble JONTOBblE

bymaru: LOX-Tb K Nor-uio, %
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FocyAapCcTBeHHbIE AONTOBbIE
6ymaru: LOX-Tb K Nor-uio, %
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FocyAapcTBeHHbIE AONTOBblE
bymaru: LOX-Tb K nor-uio, %
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Germany 10yr

FocyAapcTBeHHbIE AONTOBbIE
Bymaru: LOX-Tb K MOr- mo, %
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rocyAapcTBeHHbIE AONTOBbIE
6ymaru: LOX-Tb K nor-uio, %
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‘ [I. CblpbeBble pbIHKU
2.1. luHamM1Ka UeH Ha HePTAHOM pblIHKe

EBponeiickas MapKa HedTH, AJIMHHbIE LUK/IbI, KOpOTKMe LMK/bI, HE A€ IbHbIE 3HauYeHus,
$3a bappens $3a Bbappenb
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Brent (ICE), $ 3a Gappenb
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CooTHOLIEeHMe CNPoca U NpeasioXKeHUsA Ha HePTAHOM pPbIHKe
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2.2. Metannsbl, $ 3a MeTpP. TOHHY

CbipbeBble PbIHKU

KopoTkue yuknbl. He ge nbHbie 3Ha4eHuA.
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CBOAHbIN MHAEKC cTOMMOCTU MmeTannos LME. [JivHHbIE UWKAbI.

=—o=—LMNIDS03 LME Comdty

. Pacyetbi: UK “EBpoduHaHcbI”.

McTouHuKM faHHbIx: Bloomberg (LME)

LMCADS03 LME Comdty

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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‘ lll. EBpo/donnap B AUuHaMUKe C PUHAHCOBLIMU U CbiPbEBLIMU PbIHKAMM

3.1. KopoTKkue uuknbl
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Hukenb (LME - dblouepc, 6amkalilwan noctaBka), $ 3a MeTp. TOHHY BantotHaa napa EUR/S

McTouHukm gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpoduHaHchl”.

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru

POCT LleH Ha aKkuuu, HedpTb K
MeTaNNbl  XapaKTepusyerca
TaKXe GUHAHCOBLIMM acneKTa-
mn. OH He OCHOBaH Ha Nnoabeme
¢du13nyeckoro cnpoca Ha ToBapbl
N MHBECTUUUN.

MNoBblweHne ueH oTparkaeT na-
neHne Kypca gonnapa CLUA no
OTHOLWUEHUIO K KOP3WHE Ba/IOT.
LieHbl, popmunpysacb Ha pUHaHCO-
BbIX PbIHKax (HedpTb M meTanNbl —

O

b6upKeBble TOBapHble ¢bloyep-
Cbl), PacTyT, KOMMNEeHcUpyA norte-
pu oT obecueHeHna Aoanapa
CLIA.

B cpeaHecpo4yHOM peTpocnekTu-
BE LEHbl Ha K/IOYEeBblE Cblpbe-
Bble TOBapbl GopmuUpytoTCA Ha
B6UPIKEBbIX PbIHKaX AepUBaTUBOB
(6e3 peanbHoi mocTaBku). LieH-
Tpbl LeHoobpasoBaHMA — Hblo-
Mopk, NloHAoH, YvKaro v apyrue

Beaylme bUpKeBbIe LEHTPbI.

dakTopbl cnpoca, 3amnacos, Mo-
NNTUYECKNX CO6bITVIl‘/lI OTHOCATCA
K KPaTKOCPOYHOM KOHBIOHKTYpE.
tDpr,ameHTaanble N3IMeHeHUA

B TexHoMorMyeckon 6ase obuye-
CTBa, KOTOpble MOrAn 6bl npu-
BECTU K pafuKa/bHbIM M3MeHe-
HUAM B LEHaxX Cblpbs, TOJIbKO
HaKan/nealoTcs.

O

16




®uHaHCOBbIE PbIHKK

Meab v napa EUR/S

MHaekc Dow Jones Ind. n napa EUR/S

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru

lNpeBpalweHne TOBapHbIX PbIH-
KOB B QUHAHCOBble MPUBOAUT K
TOMY, YTO Ha LEHbl Ha Cblpbe
HaYMHAET aKTUBHO BAMATb KypC
pe3epBHOM BanlOTbl — AoOAMapa
CLLUA, B KoTOpON npoussBoauTcA

npeobnagatollas YacTb MeKay-
HapOAHbIX PacyeTos.

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

OcnabneHune ponnapa CLUA Be-
LEeT K POCTy LEeHbl aKTMBOB Ha
PbIHKAX, K TOMY, YTO yBe/In4YeHune
LLeH CTaHOBUTCA KOMMeHcaumen
nagatoliero gonnapa.

Ycunenne ponnapa CLIA cBasa-
HO C OTpuuaTenbHbIMK ABUXKe-
HMAMU B CTOMMOCTUN aKTUBOB.

YKasaHHble B3aMMOCBA3M, Kak
YKecTkne, chopmMmMpoBainCb Ha
pybexe 2000-x rr. (o aToro
OWHamuKa gonnapa CLWA n gpy-
rMX akTMBOB 6bla Koppenupye-
MOM TO/IbKO Ha 3KCTpPeMyMmax).
OHuM gemoHcTpupytotca B 2000 —
2010 rr. Ha nNpumepe LeEH Ha
HedTb U MmeTanbl.
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McTouHukM gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpoduHaHchl”.

PbIHKM KaK eauHblii GUHAHCOBbIN aKTUB
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®uHaHCOBbIE PbIHKK
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3.2. ANUHHbIE LUKAbI
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‘ IV. DKOHOMMYECKaa aKTUBHOCTb

4.1. MpombliineHHOEe NPOU3BOACTBO

MpWPOCT NPOMbILLNIEHHOTO NPOU3BOACTBA MpYPOCT NPOMBILL/IE HHOTO NPOU3BOACTBA
pa3BMBAOLLMXCA CTPAH OT MecaLa K mec., %

N pombllNEHHOE NPON3BOACTBO

—0— AnoHua ——CLWIA
—i— epmaHua —&— PpaHuua
MpoMmbllwie HHOe NPOU3BOACTBO Pa3BUTbIX Mpomblwwie HHoe NPOU3BOACTBO
paHK 6ase 01.2007, % 105 pa3BMBa OWUXCACTPAH K H6ase 01.2007, %
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Mpombiwne HHOe NPOUn3BOACTBO
pa3BuMBatoWMXCACTPaH K 6ba3ze 01.2007,
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Poccusa = bpaswnnua = WHauna

e pma Hua = ®paHuua

CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomctsa). Pacuerbi: BpOodMHaHCbI”.
n Bl b H P MK “E ”
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KuTaii: 06be M NpomblLLIe HHOTO Npo-Ba, KwuTaii: 06be M NpoMbILL/Ie HHOTO NpO-Ba,
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McTouHukM gaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.
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4.2. PO3HMYHbIE NpoAaXu

CLUA (eskeHeaenbHble AaHHble)

MHAOE KCbl PO3HMYHbLIX NPOAa XK, % n NYHKTbI
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McTouHUKM faHHbIX: Bloomberg (HaunoHanbHble MUHWCTEPCTBA TOPrOB/IM U NpoYumne opraHusauun) . Pacyetsl: UK “EBpoduHaHcb”.
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4.3. Undnauma / fednauma, PMI, Housing starts

MHAeKcbl noTpe bUTe NbCKUX LeH MNHAeKcbl NoTpe bUTe NbCKUX LeH

pa3BuTbIX cTpaH, roa/roa, % s pa3BuBalOWMXCA CTPaH, roa/roa, %

—O— AnoHua ——CLWA —O=—Poccusa
—&—lepmaHua = Be iMko bp uTta HUA —8— Bpasuiua == Wngua

—X=—Kutamn

Lle HoBOW MHAEKC NpeANpUHUMATE IbCKOM Lle HoBOW MHAEKC NpeANpUHUMATE IbCKO M

Nudnaumus / Nednauma, PMI, Housing starts
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McTouHuKM gaHHbIx: Bloomberg (HaunoHanbHble cTatucTMyeckme Begomctsa). Pacuetsl: UK “EBpoduHaHcb”.
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4.4. CoumanbHblie paKTOpPbI, BO3geicTBYOWME HA SKOHOMUKY CLLA

Bbe3paboTtuua B CLA, c aHBapa 1948, % 1
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McTouHuKM aaHHbIx: Bloomberg (Department of Labor, Bureau of economic analysis).
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YpoBeHb 6e3paboTulbl B Ppa3BUTbIX CTPAHAX

JKOHOMMYECKAA aKTUBHOCTb
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McTouHUKM faHHbIx: Bloomberg.

—— BevkobpuTa HuA
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O

4.5. NMpupoct umnopta Kutasa (no macce umnoptupyemoro Tosapa) B CPaBHEHUM C aHaNOrUU-

HbIM NepMoaoM NpoLioro roaa, %
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McTouHukM gaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.
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4.6. UHpeKcbl MOPCKUX rpy3onepeBo30K

The Baltic Dry Index: the baltic capesize, panamax, handysize and
supramaxindices. JIMHHbIE LUK bI.

The Baltic Dry Index.
KopoTkue uukbl.
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HedTenpoaykrbl. The Baltic Clean
... JankerIndex [inuHHbIe UMKALIL.

The Baltic Clean Tanker Index.
K

The Baltic Dirty Tanker Index.

KopoTkue unknbl
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McTouHukM gaHHbix: Bloomberg (BE) . Pacuetbi: K “EBpoduHaHcbl”.

HARPEX Index (MHAEKC NepeBO30K rpy30BbiX KOHTelHepoB Yyepe3 Fambypr)
MHAeKc oxBaTbiBaeTH01ee LWWMPOKNUIA CNEKTP rPY30B MOPCKOro TPaHCMOPTa, BKAKOYAOLWMI B

1400 cebs He TONIbKO CbipbeBble TOBa Pbl, KaK MHAEKCbI Baltic Exchange, HO M KOoMMe pyecKue ToBapbl
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McTouHuKM gaHHbIX: Harper Petersen &Co.
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4.7. Unpekcol MexxayHapoaHoii Accoumaumm BosaywHoro TpaHcnoprta (IATA)

NHaeKebl MexayHa poaHon Accouma uum BosaywHoro TpaHcnopTa
(OTpa CAb B LEenom), YOY

—¥— [NaccaxunpoobopoT (WK. cnpaBsa) ——Macca>knpoBme CTUMOCTb (WK. cnpasa)
—iR— py30Bble NepeBO3KM (WK. cnpaBa)  —>— Py30BMeCTUMOCTb (WK. cnpaBsa)
=0O==K03¢. 3arpy3Kku Kpecen (LK. cnesa)

MHAaekcbl aBuanepeBo3okK IATA

Espona, YOY, % CeBep. AmepuKa, YOY, % wao A3VI3TCKI4I4p YOY, %
1 RO 89 ; ;
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McTouHuk: IATA (International Air Transport Association) .

230 aBMakomnaHui 3 126 ctpaH
BO BCEX YacTAX 3eMHOro wWapa.
ObbeguHaemble  accoumaumei

C anBapa 2010 roga cratUcTMKa
Accoumaumm BKAYaeT B ceba
AaHHble low-cost nepeBo34nKkos,

H a MOMeHT co3ganua B 1919
roay IATA obveguHana 57
aBMakomnaHuuii 13 31 cTpaHbl

KOMMaHun ocyuiecteasatotr 93 %
BCEX MEMKAYHAPOAHbIX PENCOB.

MWpa, rnaBHbIM 06pasom, w3
EBponbl u CeBepHoli Amepuku.
Ceilyac ee 4YneHamu ABAAOTCA

a TaKKe pacyeTbl N0 aBMaKoMMa-
HUAM, He npeaoCTaBALLMM
CBOM OTYETbI.

O
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‘ V. JeHeXXHO-KpeaUTHaA NONUTUKA

Temnbl pocta M2 (pa3BuUTble CTPaHbl), Temnbl pocta M2 (pasBsuBatowecs CTpaHbl),

6a3a - aHBapb 2008 roga, % 16 6a3a - aHBapb 2008 roga, %
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CpeaHee 1 COBOKYMHOE eXXemecayHoe notpebneHune anektpoaHeprum B 2010r. (cpaBHeHue ¢ 2008 r.)
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EXXON MOBIL CORP
PETROCHINA CO-H
ROYAL DUTCH SH-A
PETROBRAS-PREF
CHEVRON CORP
GAZPROM

TOTAL SA

BP PLC
CONOCOPHILLIPS
CNOOCLTD

CHINA PETROLEU-H
ENI SPA

ROSNEFT OIL
STATOIL ASA

BG GROUP PLC
ECOPETROL
OCCIDENTAL PETE
RELIANCE INDS
SUNCOR ENERGY
LUKOIL OAO

OIL & NATURAL GA
CAN NATURAL RES
TNK-BP HOLD-CLS
APACHE CORP
IMPERIAL OIL
REPSOL YPF SA
WOODSIDE PETRO
NOVATEK OAO
ANADARKO PETROLE
MARATHON OIL
SURGUTNEFTEGAS
DEVON ENERGY CO
OGX-ORD

SASOL LTD

PTT PCL

FORMOSA PETROCHE
EOG RESOURCES
CENOVUS ENERGY
HESS CORP

INPEX CORP

HUSKY ENERGY INC
GAZPROM NEFT-CLS
TALISMAN ENERGY
ENCANA CORP
EMPRESAS COPEC
SK INNOVATION
CHESAPEAKE ENERG
TULLOW OIL

PTT EXPL & PROD
INDIAN OIL CORP

Hedrerasosblii cekTop

428.2 13.8

325.6 13.0 1.2
235.0 11.4 0.6
233.8 7.4 1.2
217.1 11.5 1.1

200.4 5.7 1.8
144.0 8.9 0.7

143.6 0.5
115.4 13.6 0.7
114.3 13.7 4.1
109.9 8.1 0.3
101.4 10.0 0.7
95.3 8.3 1.4
89.6 12.6 0.9
85.8 25.3 5.0
84.7 18.5 3.6
81.7 17.7 4.2
74.5 14.9 11
71.3 30.8 2.0
59.7 6.4 0.7
59.1 13.5 2.6
51.1 32.3 3.7
50.1 8.9 1.2
47.2 13.8 3.6
45.1 20.2 1.8
41.8 6.1 0.5
40.7 25.2 9.4
40.6 28.2 9.8
39.2 46.2 3.5
38.3 14.8 0.6
38.2 9.2 2.0
38.0 15.9 4.0
37.1

36.3 131 1.7
36.1 13.0 0.6
32.7 23.1 13
30.0 94.8 4.8
28.4 33.9 2.1
27.2 15.6 0.8
27.2 13.9 1.7
26.2 20.4 13
25.5 8.0 0.8
24.4 161.4 33
23.9 93.1 3.7
23.8 23.3 2.0
21.7 353 0.5
21.5 10.8 2.1
21.3 390.3 19.4
20.9 15.0 4.4
18.0 7.5 0.3
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10.8 9.9 13.6 7.2
9.0 8.7 220 131
7.9 7.6 14.7 9.4 190.2
9.6 7.7 18.7 9.7
10.3 8.8 10.1 5.1 188.7
4.3 3.7 15.6 11.0 720
7.2 7.4 200 120 193.2
8.1 6.8 8.4 4.1 160.2
5.6 266 18.6 613
6.4 4.9 15.4 8.4 122.0
12.2 12.0 214 116 91.3
3.6 24 23.4 7.5
14.0 12.2 15.8 8.3
21.8 20.3 31.0 169 23
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BaHKOBCKMUi4 ceKTop

Market Cap, Interest Assets, Liabilities,

(BN IND & COMM BK-A 259.03 194 952 286 2210 131 52.64 2042.37 1917.68
28 CHINA CONST BA-H 239.16 225 11.20 336 2154 132 55.94 1640.49 1534.12
&3 HSBC HLDGS PLC 192.31 132 1451 181 9.73 0.55 58.35 2454.69 2299.77
38 JPMORGAN CHASE 177.51 103 870 155 1136 0.86 47.18 2198.16 2017.56
G WELLS FARGO & CO 151.88 1.26 10.64 164 1145 1.06 39.58 1244.67 1109.72
(N AGRICULTURAL-A 150.40 237 1197 277 2144 0.99 39.74 1568.72 1486.44
/A BANK OF CHINA-H 149.42 161 971 251 18.07 1.09 38.37 1587.31 1484.70
3 CITIGROUP INC 133.07 0.78 1474 1.25 5.69 0.46 76.86 1947.81 1774.42
I BANK OF AMERICA 124.19 0.58 1116 095 -220 -0.20 55.38 2274.53 2043.66
('8 BANCO SANTANDER 102.17 092 855 099 1139 0.70 62.45 1627.36 1519.21
(B ITAU UNIBANCO BA 101.57 283 1290 1.71 23.67 195 35.35 454.89 415.97
(VA ROYAL BANK OF CA 90.39 242 1587 2.68 1559 0.77 13.81 719.70 677.47
(&N BNP PARIBAS 90.37 093 796 0.63 1225 0.39 42.18 2670.82 2556.36
('¥ COMMONW BK AUSTR 89.20 235 1412 186 17.09 0.91 30.16 664.65 628.48
(W WESTPAC BANKING 82.55 199 1190 192 1743 1.05 29.59 597.03 558.29
(08 SBERBANK 80.16 227 1221 227 20.79 232 26.22 282.58 250.25
(V@ TORONTO-DOM BANK 76.77 191 1393 278 12,65 0.79 13.42 615.17 571.68
(-8 ROYAL BK SCOTLAN 75.80 0.61 1842 129 -131 -0.06 35.19 2266.23 2146.42
(N UBS AG-REG 72.48 135 837 136 1851 0.61 10.19 1410.48 1354.95
v/Il BRADESCO SA-PREF 71.55 252 1213 1.04 2682 175 24.01 384.03 354.80
VAl LLOYDS BANKING 67.43 0.88 0.00 0.65 -0.72 -0.03 45.34 1545.94 1472.81
y#38 AUST AND NZ BANK 67.39 1.86 13.48 192 13.88 0.89 22.10 513.46 480.48
vZ8 BANK OF NOVA SCO 65.13 248 1406 245 1846 0.81 12.70 540.21 511.55
yZ8 MITSUBISHI UFJ F 64.60 0.60 876 111 7.29 0.29 22.40 2472.90 2337.12
v2:8 STANDARD CHARTER 63.02 165 13.60 275 13.22 0.91 11.48 516.54 477.68
vZl NATL AUST BANK 62.58 1.57 1397 147 1145 0.61 25.65 662.38 624.76
vZ@ BARCLAYSPLC 60.26 0.72 983 0.68 7.26 0.25 30.97 2322.47 2225.40
vzl BANK OF COMMUN-H 56.13 1.79 971 233 20.20 1.08 17.35 599.66 565.72
yil DEUTSCHE BANK-RG 55.92 0.77 12,68 0.63 5.40 0.14 38.12 2547.14 2479.79
£{\M BBVA 55.81 070 7.29 135 1115 0.85 17.66 738.81 665.49
£}l BANCO DO BRASIL 53.00 165 6.64 068 27.04 154 41.32 488.66 458.27
£y CREDIT SUISS-REG 52.45 137 10.05 0.93 1440 0.49 5.06 1105.05 1058.99
£EN CHINA MERCH BK-A 50.51 236 1190 3.06 22.73 1.15 11.14 364.59 344.25
<78 SOC GENERALE 48.75 0.69 860 0.71 8.84 0.36 26.03 1513.17 1445.04
LM US BANCORP 47.74 168 1350 229 13.19 1.19 10.38 311.46 280.13
&8 NORDEA BANK AB 47.14 131 1059 220 1136 0.49 12.86 776.37 743.57
£y@ UNICREDIT SPA 46.91 0.50 2592 0.73 214 0.14 30.10 1242.39 1151.90
I8 BANCO SANTANDER 43.29 1.05 16.18 122 6.05 1.06 17.98 233.26 193.91
&M SMFG 42.22 0.69 582 1.08 1299 0.45 15.71 1574.57 1488.32
VM STATE BANK IND 41.03 217 1538 135 15.09 0.85 15.93 322.61 303.53
C¥M INTESA SANPAOLO 39.73 0.51 1243 1.28 5.09 0.42 12.28 880.52 807.54
¥ CREDIT AGRICOLE 38.62 0.61 20.33 0.59 2.86 0.08 29.34 2129.97 2060.27
X8 BANK OF MONTREAL 37.24 1.81 1258 219 1491 0.69 7.33 412.44 390.49
Y3 | VTB BANK OJSC 35.47 1.82 45.02 239 5.10 0.74 11.41 122.61 104.80
5N CAN IMPL BK COMM 34.06 248 13.15 2.08 19.77 0.69 7.62 362.51 346.20
GOl MIZUHO FINANCIAL 34.03 0.71 452 083 1478 031 12.64 1890.25 1810.10
Y@l BOC HONG KONG HO 33.13 222 1580 596 1477 1.13 1.88 213.70 195.23
.t CHINA CITIC BK-H 32.41 1.56 874 234 19.19 112 9.40 315.84 296.94
N SHANG PUDONG-A 32.02 1.70 912 227 20.09 1.01 10.80 332.55 313.84
N PNC FINANCIAL SE 31.92 1.08 11.20 182 12,67 1.22 8.76 264.28 231.45
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MeTtannyprusa
Market EV/ P/
ARCELORMITTAL 51.15 1563  0.61 0.95 7.98 5.12 5.49 2.60
NORILSK NICKEL 48.00 9.69  3.39 3.86 7.78 6.83 35.72 20.89
FREEPORT-MCMORAN 47.35 9.63 231 2.47 4.55 4.25 46.51 16.78
S posco 35.23 801 055 0.88 6.14 3.86 12.71 7.07
3 SOUTHERN COPPER 30.14 1827  5.45 5.55 10.00 9.82 42.09 23.35
3 TECK RESOURCES-B 29.30 2251 291 3.30 7.29 6.42 8.95 4.91
/& TENARIS SA 27.77 2252 3.30 3.34 13.48 1331 11.87 8.10
;8 GRUPO MEXICO-B 27.44 1362 2.98 3.24 6.49 5.97 26.37 13.09
-} NOVOLIPETSK STEEL 22.24 17.62  2.65 2.81 10.10 9.52 13.65 9.51
‘[l UNITED CO RUSAL 22.02 7.60  1.98 2.87 18.68 32.24 11.37
kM FORTESCUE METALS 20.90 27.64  4.98 5.03 10.57 10.40 62.25 14.47
BEP3 KUMBA IRON ORE L 20.49 9.93  3.68 3.75 8.28 8.10 13250  62.71
NIPPON STEEL 19.93 16.14 037 0.83 7.41 3.28 5.03 1.86
SID NACIONAL 19.89 1201 2.12 2.87 34.31 7.43
ALUMINUM CORP-H 18.06 9493  0.62 1.53 19.14 7.72 1.53 0.57
SEVERSTAL 17.54 952  1.23 1.54 6.52 5.19 -7.75 -2.96
ALCOA INC 17.37 23.00 0.76 1.33 9.62 5.49 5.57 1.95
GERDAU-PREF 17.14 1210  0.75 1.25 8.43 5.05 10.60 4.58
BAOSHAN IRON & S 17.13 911  0.52 0.82 11.63 5.50
IVANHOE MINES 16.21 0.00 169.10  171.29 2145  -15.48
CHINA STEEL CORP 16.05 1207  1.29 1.76 9.34 6.06 14.76 7.40
NORSK HYDRO ASA 15.70 1137 077 1.23 8.30 5.61 9.61 5.64
JFE HOLDINGS INC 15.16 1827  0.34 0.85 6.36 2.49 4.10 1.48
JIANGXI COPPER-H 15.05 1329  0.87 1.40 14.09 8.76 17.52 10.69
INDUSTRIAS PENOL 14.56 2135  2.38 2.39 8.52 8.46 26.56 12.73
EVRAZ GROUP-GDR 13.75 2441 097 1.58 9.01 5.56 6.84 2.67
KGHM 13.33 629  1.95 1.77 3.87 4.26 42.24 30.35
JINDAL STEEL & P 13.31 1581  4.53 5.58 11.44 9.28 30.56 12.26
NUCOR CORP 13.21 49.74  0.78 0.91 12.57 10.78 3.61 1.94
STEEL AUTHORITY 13.01 1172 1.35 1.23 6.84 7.50 22.02 10.83
STERLITE INDUSTR 12.36 1081  1.80 6.77 11.96 7.05
HINDUSTAN ZINC 12.24 1121  5.54 9.77 24.88 22.36
TATA STEEL LTD 12.19 567  0.43 0.89 6.53 3.18 29.99 7.33
CLIFFS NATURAL R 11.85 927 230 2.33 5.92 5.84 38.46 18.86
FIRST QUANTUM 11.65 23.04 439 4.42 8.54 8.51 -2.27 -1.24
USIMINAS-PREF A 11.26 480  1.65 1.69 9.14 8.97 7.30 4.14
CAMECO CORP 11.23 2458 522 5.09 15.53 15.92 9.60 6.42
MECHEL 10.71 1620  1.09 1.86 8.81 5.17 16.09 4.54
JINDUICHENG -A 10.13 89.55  9.02 8.14 5.61 5.25
MAGNITOGORSK 10.02 39.03  1.28 1.71 9.21 6.90 2.51 1.61
SUMITOMO MET IND 9.62 0.55 1.38 10.55 4.17 -0.90 -0.29
HYUNDAI STEEL 9.52 860  1.15 1.72 16.52 11.01 20.15 8.15
k8 SUMITOMO MET MIN 9.18 8.66  0.84 1.03 6.80 5.57 13.80 8.26
Y8 PANGANG GROUP ST 9.09 60.17  1.35 2.00 6.47 1.72
/I8 ERAMET 8.63 1847  1.69 1.62 6.02 6.29 11.94 5.77
T8 SOUTHERN CP-INV1 8.60 736  2.63 5.14 58.46 43.33
Y& HINDALCO INDS 7.95 830  0.54 0.90 6.32 3.77 21.05 5.83
LN ANGANG STEEL-A 7.83 2509  0.56 0.93 8.21 4.95 3.86 1.95
E VOESTALPINE AG 7.79 1201 053 0.85 11.13 3.82
CAP 7.14 1095  3.14 3.62 6.09 5.28 48.26 16.96
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dNeKTpoIHepreTuka

N O 5 8 N K Y P R
B GDFsuEz 80.50 11.74 0.64 1.20 6.35 3.40 7.54 2.59
[ 2 gDl 71.90 78.36 0.76 1.34 6.39 3.64 3.33 0.42
=N eneLsea 64.51 9.75 0.61 1.58 6.94 2.67 12.44 2.74
PSS eonaG 54.66 5.50 0.39 0.70 13.47 3.67
5 IBERDROLA SA 51.37 11.31 1.07 2.56 11.55 4.83 9.98 3.21
PN ENDESA 35.38 7.49 0.77 1.13 4.88 3.32 19.24 5.37
NATIONAL GRID PL 33.77 9.30 1.40 2.84 8.41 4.16 32.57 4.80
B souTHERN co 33.68 17.63 1.92 3.19 9.77 5.89 12.02 3.54
BN nTPeLTD 32.09 15.45 2.52 3.10 10.63 8.63 14.18 7.24
BTN Rwe AG 31.08 8.81 0.41 0.70 3.62 2.13 21.74 3.74
BEEN rorTUM OV 29.29 14.36 3.19 4.28 11.39 8.49 17.50 6.46
PN cezas 28.87 10.64 2.52 3.31 7.44 5.66 20.51 8.47
EEN exeLon corp 27.59 9.85 1.43 2.11 5.25 3.56 18.13 4.86
VS pomiNION Res/vA 27.22 14.28 1.83 3.01 9.63 5.85 27.08 7.33
BN cenTricA PLC 26.45 8.66 0.72 0.88 5.94 4.86 38.66 10.00
BTN INTL POWER PLC 26.20
DUKE ENERGY CORP 24.78 12.83 1.72 2.84 7.20 4.35 6.21 2.38
TN NEXTERA ENERGY 23.72 13.07 1.56 3.00 9.40 4.89 11.94 3.20
BTN snam RETE GAs 21.14
IR scotTisH & souTH 21.08 8.56 0.46 0.64 10.47 7.45 36.14 7.60
XD ELETROBRAS-PR B 20.22 11.07 0.92 1.53 4.84 2.92 5.17 3.17
PPN cup HLDGS LTD 20.14 15.31 271 3.93 11.59 7.98 13.74 6.15
AN cHINA YANGTZE-A 18.89 13.98 5.53 9.32 13.60 5.51
IP7H 1BERDROLA RENOVA 18.75 33.89 5.64 6.19 9.63 8.78 3.23 1.57
PZR OoRiGIN ENERGY 18.34 137.4 1.66 2.39 1.05 0.48
PS8 AMERICAN ELECTRI 18.29 12.29 1.25 2.46 7.95 4.03 9.00 2.44
FIRSTENERGY CORP 18.29 12.49 1.01 2.68 10.20 3.79 6.38 1.66
PIN GAs NATURAL SDG 18.23 10.00 0.60 1.54 6.64 2.61 10.53 2.62
PN HONG KG CHINA GS 17.76 25.43 7.32 8.09 24.50 22.19 15.66 7.99
BEIN sPECTRA ENERG 17.69 17.59 3.48 5.85 12.35 7.35 13.34 4.06
XN pGaE corp 17.02 13.32 1.19 2.17 6.93 3.79 9.55 2.32
| 32 R 16.97 14.74 2.15 2.12 6.75 6.68 8.83 5.69
PBEEN KOREA ELEC POWER 16.93 0.45 2.23 -0.18 -0.07
PEYN ULTRAPAR-PREF 16.70 17.50 0.34 0.67 16.38 7.11
BEEN puB SERV ENTERP 16.63 10.37 1.41 2.09 6.14 4.15 16.69 5.50
BT Areva 16.41 3.26 1.16 1.75 12.59 8.30 11.53 2.50
SAUDI ELECTRICIT 16.39 26.87 2.15 3.63 9.83 5.83 4.67 1.27

FEDERAL GRID-T+0 16.20 24.31 3.86 3.88 -7.64 -6.49
BTN ppL corPoRATION 16.09 8.96 1.52 3.40 9.38 4.24 15.10 3.78
T versuND AG 15.78 26.13 2.92 4.42 13.97 9.22 10.62 3.55
VI EnDESA (CHILE) 15.45 13.45 2.92 3.89 9.19 6.91 23.19 8.55
PPN cons EDISON INC 15.41 15.18 1.14 1.99 8.44 4.86 9.99 3.05
PVEN KANSAI ELEC PWR 15.37 9.59 0.43 1.65 6.21 1.60 6.86 1.71
78 POWER ASSETS HOL 14.97 16.28  11.29 13.21 18.39 15.72 13.29 8.58
I VEOLIA ENVIRONNE 14.64 16.24 0.28 0.83 8.28 2.82 7.53 1.15
TN enersis sa 14.47 13.80 0.99 1.84 5.95 3.21 13.07 3.65
CPFL ENERGIA SA 14.08 13.61 1.81 2.44 26.19 8.55

FEDERAL HYDROGEN 14.02 33.21 0.83 0.99 6.71 5.62 2.29 1.81
) ENBW ENERGIE BAD 14.01 12.80 0.54 0.83 11.41 2.08
BEIN ENEL GREEN POWER 13.97 19.25 3.47 2
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HacToswwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABNAETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHNE U PAaCNPOCTPaHEHWe AaHHOW MHPOopmaLmm 6e3 nMcbMeHHoro paspeleruns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKOM-IMbO OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCNEACTBUI B pe3y/ibTaTe UCMO/b30BaHMA
MHGOpPMaLMK, comepsKallerics B AaHHOM aHannTUYeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U1
[OCTOBEPHOCTU NPUBELAEHHON B HAacTOALLEM OTYeTe MHPOPMaLMKU. HacTOALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HaAHHDBI. Bca MHbOpMaLms, cofeprallanca B JaHHOM
OTYETE, HU NPU KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPea/IoKeHEe UM PEKOMEHAAUMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENIbHO ByAYLLMX U3MEHEHWUI HA PbIHKE LLEeHHbIX Bymar U AeNCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX 6ymar. 3a NnocnecTBMA M0ObIX PelleHni, MPUHATBIX HA OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTWU He HeceT.




